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INTERNATIONAL COINAGE. 
lT was with cousiderable hesitation and with many reserves that her 
Majesty's Government was incluced to accept the invitation to be 
represented at the International Monetary Conference, held in Paris 
in J une, 1867, but the reslùts are likely to prove of the greatest 
importance. It was well that England was represented at that 
conference. The greatest commercia} nation in Emope could not 
stand aloof from a movement which is certain to give great implùse 
to commerce, and clraw closer the boncls which link together the 
members of the human family ; ancl we must be preparecl to go hand 
in hand with other countries in forwarcling those measmes of an 
international character which so clistinguish the age in which we live . 
The movement in favom of International Coinage is, after all, the 
natural result of the rapiclity of communication, by rail ancl steam, 
which Englancl has so successfully developecl; of the extension of 
free trade, which we have initiated; ancl of the great international 
exhibitions, which were here fast inaugurated. To maintain a proucl 
isolation now is out of the question. Our duty and om interest alike 
compel us to go forward in removing those barriers which, by isolat-
ing the different nations, retarcl their progress. 
Even though the Master of the Mint ancl Mr. Charles Rivers Wilson 
of the Treasury, the British representatives at the Conference, were 
expressly forbiclclen to commit Englancl in any measure; yet from 
the fact that they were there, taking part in the cliscussion, on 
behalf, and with the authority, of the British Government, a pledge 
was given that the question wolùcl, at any rate, be seriously con-
siclerecl in this country. But more than this. The British repre-
sentatives stated to the Conference th01t Her Majesty's Govern-
ment woulcl assist in every effort for en1ightening and guiding 
public opinion towarcls the appreciation of the question, as well as 
in encleavouring to ascertain by what means the assimilation of 
the coinage of all countries, so advantageous in principle, might be 
accomplishecl in practice. Ancl this pledge has been cluly fulfilled. 
The British representatives having made a report to the Treasury on 
the proceedings of the conference, her Majesty's Government lost no 
time in issuing a Royal Commission to examine and report upon its 
recommendations ancl their adaptability to the circumstances of the 
Unitecl Kingdom, and to report whether it woulcl be desirable to make 
o.ny and what changes in the cojnage of the United Kingdom in order 
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tu establish, either wholly or partially, such uniformity as the con-
ference had in contemplation. The commission was presidecl over by 
Viscount Halifax,-formerly Sir Charles W oocl, Secretary of State for 
India,-and comprised, besides the President, three members repre-
senting the Government, viz., Mr. Villiers, Mr. Cave, and Mr. Wilson 
Patten; six representing the banking interest, viz., Sir John Lub-
bock, Mr. Thomas Baring, Baron Lionel Rothschild, Mr. Thomson 
Hankey, Mr. Hubbard, and Mr. Hunt; Dr. Longfi.eld, a judge and · 
an economist; Mr. J. B. Smith, l\lJ:.P., who has given special attention 
to the subject; the .A.stronomer Royal, and the Master of the Mint. 
How far a commission so constituted was capable of appreciating 
the real bearings of the question at issue, and of entering into the 
inqui.ry wi.th enlarged vi.ews and an impartial mind, we leave our 
r eaders to juclge . 
But it may conduce_ to a sound understanding of the question, if we 
examine :first the history and labourn of the Paris Conference. Soon 
after the International Exhibition of 1851, when the circumstances of 
the clay suggested the necessity of obtaining mora uniformity in the 
weights, measures, ancl coins of all countries, the Society of .A.rts 
suggested that, in introclucing a change in the coinage on the basis of 
a clecimal system, some arrangement might be made with neighbouring 
nations for the acloption of a uniform system of coins, weights, and mea-
sures throughout the worlcl. But no practical step was taken to bring 
about such a clesicleratum. When, however, the Paris Universal Ex-
hibition of 1855 brought out the evils arising from the confusion in the 
weights, measures, ancl coins of clifferent countries still more promi-
nently, ancl the International Statistical Congress, helcl in Paris at the 
same time, experiencecl the same inconvenience, and expressed a 
desire that it might be removecl as speeclily as possible, the oppor-
tunity was seizecl for the formation of an International .A.ssociation 
for the promotion of the obj ect, which, by its meetings, publications, 
ancl representations, succeeded in investing the question with a clecidecl 
practical interest and importance. In 1862, the British branch of 
this .A.ssociation,-always the most active,-succeeclecl in obtaining 
a cominittee of the House of Commons to inquire into the best mode 
of. obtaining a simple and uniform system of weights and measures, 
which might facilitate our intercourse with foreign countries, and 
their report led to the legalisation of the metric system in the 
United Kingdom. A.nel after ten years of discussion and agitation, 
in this and other countries, an important step was taken, as regards 
international coinage, in December, 186G, by the conclusion of a 
monetary convention between France, Switzerlancl, Belgium, and 
Italy, for the purpose of regulating the issues of their respective 
coinage, and 'making the money issued by each, legal tender in 
all the countries parti.es to the convention . 
.A.nimated b_y the success of this convention, M. de Parieu, Vice-
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President of the Council of State of France, who had negotiated 
the same, suggested whether it would not be possible to extend the 
principle of the convention to other countries also ; and in fur-
therance of this object, the French Government, in December, 
1866, sent a despatch to the Secretary of State for Foreign Affai.rs 
in England, asking whether, should there be difficulties in the way 
of the British Government entering in the monetary union, it would 
be prepared to make some arrangements for establishing an equa-
tion between some British gold and silver coin and the coins of the 
convention, or take part in an international conference for dis-
cussing the means for ar.riving at a more extended monetary agrae-
ment. The British Government took some time to consider; but in 
April, 1867, it announced that, being by no means insensible to the 
advantages which may result from the discussion and inte.rchange of 
opinions which may take piace at the proposed International Currency 
Conference, it would be prepared to instruct the Master of the Mint 
to attend the same, for the purpose of giving ancl receiving informa-
ti.on, and of entering, as far as may be proper, into the discussi.on of 
the matters uncler consicleration; but with the unclerstancling that he 
has no power to bincl her Majesty's Government, even implieclly, 
in any acquiescence in the opinions or decisions at which the confer-
ence may arri ve. By a singular coinciclence, however, and quite incle-
penclently of these negotiations, in March, 1866, the International 
Decimai Associati.on ancl the Metri.e Committee of the British Asso-
ciati.on for the aclvancement of Science suggestecl to the Imperia! 
Commissioners.for the Universal Exhibition of 1867 the holding of a 
special exhibition of weights, measures, ancl coins of ali countries, ancl 
a conference on the subject of their assimilation. Professor Leone Levi 
laid the proposal before the Imperia! Co=ission and the Commis-
sioners of foreign countries then present in Paris, and the same having 
been accepted, steps wore at once taken to carry it out. Thus it 
happened, that two conferences were held in Paris in June, 1867,-
one of an officiai character, at the Ministry for Foreign Affairs, exclu-
sively on coinage; and the other, of a more popular character, on 
weights, measu.res, ancl coins, at the Palais cl 'Inclustrie ;-both con-
ferences being attended in many cases by .the same representatives, 
and both being presidecl over by Prince Napoleon. The countries 
represented at the officiai conference were Austria, Baden, Bavari.a, 
Belgium, Denmark, England, France, Ib ly, Holland, Portugal, 
Prussia, Russia, Spain, Sweclen, Switzerland, Turkey, the United 
States, and Wurtemburg. At the unofficial, besides these countries, 
there were representecl Morocco, Tunis, ancl Brazil ; so that, in 
reality, we may say the civiliEed world was well represented in 
tliem. .A.nel what liave they clone? · 
The fast point for consicleration in any effort for obtaining uni-
formity in the coinage of all countries natmally is, Slioulcl we create 
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a system altogether new and independent of any existing one ; or 
should we encleavour to establish a definite mutual co-orclination 
between the existing systems ? Upon the fìrst alternative scarcely 
any clifference of opinion existed, the great majority of representatives 
at both conferences being decideclly against it. Mr. Stas , the Belgian 
representative at the oflicial conference, as well as M. Michel Che-
valier, at the unoflicial, advocated with great ability the creation of 
a new system, based upon a unit of five or ten grams of golcl, on the 
ground especinJly that it woulcl be certain not to wouncl the national 
preclilection of any country. They admittecl that were the Conference 
to aclopt such a unit every country would have to recoin the whole of 
their money, but they thought that the aclvantage of introducing a 
system sanctioned by science woulcl counterbalance any inconveni-
ence. It is much to be regretted that this plan did not receive at 
the hancls of the Conference more careful and deliberate considera-
tion, for certainly it has some substantial claims. It would be well 
if we could establish a clistinct relation between the unit of weight 
and the unit of money. It was so in ancient times with the shekle 
of Abraham, the as of the Romans, the drachma and the talent of 
the Greeks, ancl · the pound of E ngland. It would be well if we 
could connect the international coinage with the metric system, 
which is making progress among all nations. And it would be an 
aclvantage if every obligation for money could convey on its face 
an obligation to deliver a certain quantity of the precious metal. 
But we are accustomed otherwise ; and though an obligation to 
pay a pouncl is, in fact, no more than an obligation to deliver a 
certain quantity of golcl of a specifìed fineness, we do not regarcl so 
much the quantity as the value. And it would be extremely di:ffi-
cult to change our habits in this respect, to say nothing of the 
trouble ancl expense of recoining the enti.re amount of coinage in 
circulation in every country. For these ancl other reasons the pro-
posal of taking :five or ten grams of golcl 1"0 ths fine as a new unit 
met with little or no support. The conferences saw that such a 
plan was not practicable ; that whatever might be its merits, there 
was no chance of secUl'ing its adoption, and so, without even putting 
it to the vote, the fìrst alternative was discarcled, and the Conference 
proceedecl to consider the possibility of mutual co-ordination of the 
existing systems. 
Having once rej ected tbe introcluction of any novel scheme of 
coinage, the Conference was callecl to settle which of the existing 
systems of coinage was entitlecl to be taken as a basis for the pro-
posed co-orclination. Ancl bere, also , with scarcely any discussion, 
the Conference unanimously resolved in favour of the system of the 
monetary convention of 1865, which, in fact, is the French system. 
Whence this unanimity in favolll' of thc French ? Why have the Con-
ference not taken the ponncl, shilling, and i;>ence, which prevail in the 
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greatest commerciai country in the world; or the American dollar, 
which, according to the American representatives, is destined to replace 
all other coins ? The reason is plain. It was not frorn partiality to 
France, or frorn any undue influence exercised by her representatives at 
the Conference, but for practical and cogent reasons that the French 
systern was adopted. In choosing one of the existing systerns of coinage 
for generai adoption in all countries, regard rnust be had, :first, to the 
population of the countries using it ; second, to their relative amount 
of trading ; third, to the arnount of coinage issued and in existence 
in the respective countries ; and, fourth, to the relative convenience 
of different systerns. How do the various systerns stand as regards 
the number of persons using thern ? Ornitting the srnaller countries, 
we find that the pound circulates in the United llingdom, with a 
population of 30,000,000; the frane in France, Italy, Belgium, and 
Switzerland, with a united population of about 68,000,000 ; the 
clollar in the Unitecl States, with a population of 31,000,000; the 
florin in Austria, with a population of 34,000,000 ; and the rouble 
in European Russia, with 59,000,000 inhabitants. The population 
using the frane is, therefore, more than double that using the pound, 
and is considerably larger than that using either the dollar or the 
florin. It has been said that the pound sterling is current not only 
• in England, but in Portugal, Brazil, and Egypt. But so are the 
Napoleons of twenty francs. If accounts between China, Japan, 
and Europe are often settled in pounds sterling, that arises, not from 
any peculiar advantage in the pound, but frorn the fact that British 
comrnerce is supreme over ali the East. It is the comrnerce, capital, 
and energy of this country that rnake her coinage known and valued 
in the farthest corner of the earth. And it will be precisely the same 
whatever be the coin which she rnay adopt. As cornpared with France 
and the United States separately, the cornrnerce of Britain is far the 
largest. But it is not much larger as compared with the collective 
trade of ali the countries using the frane. According to the statistica! 
tables published by the Boarcl of Trade, in the year 1865, while 
the imports and exports of the United llingclorn arnounted to 
.Q490,000,000, the imports and exports of France, Belgiurn, and 
Italy together, exclusive of Switzerland, arnounted to _g472,000,000. 
In fact, the trade of these countries has increased enormously in late 
years, and, consequently, their monetary transactions are becorning 
very extensive. Then, as regarcls the arnount of coinage in exist-
ence; it is estirnated that the amount of gold in actual circula-
tion in France, Belgium, and Italy, is nearly ,g300,000,000, while 
the arnount of British gold coinage in circulation is given at 
,glQ0,000,000, frorn which it will be seen that the inconvenience of a 
change to another unit would be rnuch more severely felt by countries 
using the frane, than by England or the United States, the latter 
having but a srnall quantity of golcl coin in actual circulation. As to the 
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last element, the comparative merits of the different systems, it is 
quite clear that whilst this country has been for many years labouring 
to establish a decimai coinage, France and the United States have 
long possessed it. And, moreover, whilst a large unit such as 
the pound may be convenient to a wealthy commerciai nation like 
England, it would by no means be so to other countries accustomed 
to a smaller one. With such facts before us, can we wonder that the 
French coinage has gained the preference as a basis for an interna-
tional system ? 
But what metal is to be taken for monetary standard ? Is it possible 
to establish any identity or even a partial coincidence in the coinage 
of different countries on the basis 6f the silver standard, or are we 
more likely to obtain such a result by taking a gold standard exclu-
sively ? Upon this point a good deal was said, first as to the choice 
between gold and silver, and then as to the relative advantage of 
a single or a double standard. As to the preference between gold 
and silver, the usage of the greatest number of countries sanctions 
· gold as the bef>t standard. Therefore there was no difficulty in 
coming to a decision on the subject. So generai, indeed, is the 
cuHent of publfo opinion in favour of gold, that even the representa-
. tives of Prussia, the most important state using silver, voted in favour 
of gold. For purposes of international coinage, gold is especially pre-
ferable, it being more easy of transport, and less costly to coin than 
silver, while it is far more convenient for operations of exchange. 
The question of a double standard, too, was easily settled. The 
defenders of the clouble standard were very few ; and, in effect, it 
was only at the Palais d'Industrie that its claims were urged with 
great talent and earnestness by l\lI. W olowski, of the Institute. In 
his opinion, the French law, which authorises clebtors to pay in gold 
or silver, is in perfect accorclance with the Code N apoleon, which 
establishes ihe principle that every convention should be interpreted 
in favour of the clebtor. He contended that it is inexpedient to alter 
the law by which silver is declared to be legai tender, at a time when 
the annua! production of gold is diminishing and that of silver increas-
ing. And he maintained that were we to do so, whenever the 
circulation of paper money should cease, as it must soon, in Austria, 
Russia, and America, the demand for the single metal adoptecl for 
coinage must be very considerable, and its value would incrcase to such 
an extent as to turn all contracts against the debtor. But such state-
ments made no impression whatever on the Conference, which was 
almost unanimous in condemnation of the double standard, for reasons 
too palpable to need any remark or explanation at our hand. In 
connection with the choice of the metal, the conference had to sett.le 
what degree of fin eness should be adopted. It appeared that France, 
Haly, Germany, the Unitecl States, and many other countries have 
:idoptcd for their coin:ige -?0 ths fine itnd r'oth alloy ; whilst England, 
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Portuga,l, and Prussia adopted ttths fine and ·;.1-Ah alloy. In other 
words, gold of British standard is said to be 0·9166 fine, whilst gold 
of French standard is 0·900 fine. No inconvenience it is alleged would 
occur in the manufacture of coin or in any other respect from the 
adoption of one common standard of l 0 ths and ,.10th, and seeing 
that the majority of States have adopted y-0ths, the Conference 
decided accordingly. So far all goes on smoothly enough. 
But now we come to the real point of difficulty. What shall be 
the unit? Is it necessary for the success of uniformity to fix upon a 
unit identica} everywhere as to metal, weight, and denomination; or 
should we be content with estabishing a point of contact in a common 
denominator ; and if so, what should that be ? The proposal to adopt 
some coin of the many in use as a common denominator was suggested 
by the accidental fact that some of the most important units now bear 
a near relation to the 5-franc piece, and an impression was created 
that we should take hold of this coincidence, not only because it 
would avoid some of the main obstacles which lie in the way of a 
complete reform, but because we w~ulcl thereby reconcile England · 
ancl the Unitecl States . The proposal at first sight appearecl very 
foasible and easy. Let the United States only alter the value of her 
clollar to that of five francs, and let England alter the pouncl to a 
trifling extent, so that it may be worth 25 francs exact, instead of 
25f. 20c., and a great approach between the different currencies is 
thereby obtained. As the Royal Commissioners have put it, by such 
an arrangement as this a French 5-franc piece and an United 
States dollar would each be equa! to four English shillings. A 
25-franc piece and an United States half-eagle would each be 
equa! to an English sovereign. Four United States dollars and 
a French napoleon woulcl each be equa! to sixteen English shillings ; 
five dollars would be equa! to an English sovereign. There are, 
however, many fallacies connected with the proposal ; and when 
we come to examine it closely, it does not appear that we should 
thereby attain the end in view. First, as to the fallacies. It. is 
stated that England can easily alter the pound to the value of 
25 francs. M. Feer Herzog, the Swiss representative, saicl that the 
20 centimes' difference are but slightly more than the limits of tole-
rance; and that no recoinage would be necessary. But it is not 
so. The British representatives j ustly answered that whatever 
tmth there might be in this, the British Government would feel 
itself called in honour not to extend that limit or to regard that 
tolerance as a ground for lowering the quantity of golcl in sove-
reigns. They said that much inconvenience woulcl arise from leaving 
in circulation sovereigns worth 25f. 20c. and new sovereigns of the 
reducecl value of 25 francs ; that a recoinage woulcl be necessary, 
and that if once the pouncl be reduced to 25 francs, further changes 
would be inevitable, involving probably the ultimate abandonment of 
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the sovereign. The representatives of the United States made light of 
the difference in the value of the dollar, amonnting to nearly 3½ per 
cent. But we have sin ce seen that the Sena te thought otherwise. Nor 
was there any great unanimity as to the advantage of taking the 
5-franc piece as the common denominator. M. Stas, the Belgian repre-
sentative, pointed out how unpopular the 5-franc piece in gold is, 
and how small wonld be the difference in size between the different 
gold coins if they were issued of the value of 5, 10, 15, 20, and 
25 francs. It is now easy to mistake between the IO-frane and 
the 20-franc. How much more difficult will it be to distin-
gnish the coins when the difference in diameter will consist of only 
one millimètre ? In his opinion it would be far better to raise the 
common denominator , to 10 francs, and to continue the silver 5 
f.rancs. M. Wallenberg, the Swedish representative, also spoke in 
favour of a common denominator of 10 francs, which would be 
perfectly decima!, while the gold piece of 5 francs would neither 
agree with the decima! system nor with the frane. The hnndredth part 
of 5 francs, or 5 centimes, would be too large as the smallest coin; but 
the thousandth pai"t of the 10 francs would give a good coin as the 
lowest in the monetary scale. When the same question was brought 
forward at the unofficial conference, Professor Leone Levi aclvocated 
precisely the same thing, arid proposed the substitution of 10 francs 
to 5 francs, showing that the 5-franc piece was too small, too easily 
lost, and too low for large transactions, while the 10 francs would 
constitute a more natural and convenient decima! unit for all nations . 
.A.nd M. de Parieu himself expressed an opinion that the IO-frane 
piece would be particularly convenient for France as a monetary 
unit. In accountancy it would have this aclvantage, that by the 
simple change of place of the comma it was easy at once to express 
a new and larger unit. Such a coin had once an extensive circulation 
uncler the name of ducat ; and, moreover, it usecl always to be the 
lowest gold coin before the five-franc piece in gold was issued. The 
representatives of Austria saicl that they conld easily have a golcl coin 
of 10 florins, equal to 25 francs, but that they preferrecl a 4-florin 
piece, of the value of 10 francs to a 5-florin piece of the value of 
12f. 50c. In truth , there was no agreement on the point, and when 
it was put to the vote thirteen representatives votecl for it, the 
representatives of England and Sweden voted against it, ancl those 
of .Prussia, Baden, Wurtemburg, and Belgium abstained from voting. 
As a sequel to this r ~solution the Conference resolved that another 
coin of 25 francs should be aclded to the coins of the Conven-
tion; but, if this was intended as a compliment to England, the 
British representatives did not appear very grateful for it. It has 
been erroneonsly suggested that the Conference, by sanction-
ing the coinage of a 25-franc piece, meant to adopt it as an 
uni versa! unit. But nothing could be further from the intentiou 
·• 
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either of France or of any other country. Though it was intended to 
have a coin in the scale of the money of the Convention similar to 
the pouncl of recluced value coined in England, nobocly ever meant 
to make it the universal unit of accountancy. What the Conference 
decided on this point was, that the golcl piece of 5 francs should be 
taken as the basis of the monetary system of all nations, ancl that 
other unita shoulcl by small changes be rendered either conformable 
to or exact multiples of that gold piece. 
Such being the main points discussecl at the Paris Conferences , let 
us see how the matter presented itself to the Royal Commissioners 
on International Coinage in this country. The practical cliffi.culty 
connected with the assimilation of French ancl E nglish coinage 
is the necessity already indicated to alter the intrinsic value of 
the sovereign to an eg_uivalent of 25 francs. At present the pound 
sterling cont::iins 113,001 grains of fine gold. The 25-franc piece 
woulcl contain 112·008 grains of fine golcl, or ·993 of a grain less, 
or in value 2·126cl. in the pouncl, eg_ual to ·88, or very nearly Toths 
per cent. How can this change best be made, and what will be the 
conseg_uences ? The reduction of the pound to 25 ffancs would reg_uire 
a climinution of nearly 1 per cent. in the amount of fine gold in the 
sovereign. But, at present, the British Mint is the only mint in Emope 
that charges nothing for the manufacture of coins. W e have only to acld 
1 per cent. seignorage, as other countries clo , in the way M. H enclriks, 
Colonel Smith, and others propose, and subj ect to certain modi:fica-
tions which woulcl have still to be made by the Mints of other coun-
tries , the value will just be eg_ualisecl . It is objectecl that though by this 
method the exchangeable value might become the same, the intrinsic 
value would be clifferent, and that we coulcl not with such altered 
coin discharge existing obligations contractecl upon the faith of a coin 
of a certain weight ancl :6.neness . · The contract, said Mr. Newmarch, 
is for a commodity , and can only be clischargecl by payment of the 
stipulated g_uantity. The best answer to this is that all obligations 
are contracted for payment in the coin of the realm, and if the State, 
for proper reasons, should think :fit to cease manufacturing coins for 
the public without charging the necessary cost, the debtor will be 
fully justi:fied in offering in payment of his debts the new coin at 
it s current value. And as the same regulations will be in force in all 
countries which are parties to the Convention, international payments 
will be everywhere satis:fied in the same manner by a given amount 
of fine gold plus the rate of seignorage. This of course would. 
not holcl as regards countries not parties to the Convention, but in 
these cases payments will be made in bar gold, and not in coin. If 
this • be correct, and upon careful consideration it will be found to be 
so, the necessity of a tariff will be obviated. No compensation will 
be due or necessary, and no loss will result to any one. Mountains 
of difficulty ,vill , in fact, be removecl from the realisation of an 
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internation?,l coinage. A re-coinage will doubtless be necessary, 
since it would not do to have two kinds of sovereigns in ci.rculation, 
especially with the altered proportion of alloy. But it will be a 
great matter if by the single and natural expedient of imposing a 
seignorage we can bring the real value of French and British coinage 
into perfect harmony. 
The great question is, will the change, difficult and troublesome 
as it must prove in any case, effect ali the good we wish it to 
produce ? If it will, we need not he frightened by the temporary 
inconvenience ; but if it will not, it is better to wait till we can 
mature a more complete plan. N ow it is most unfortunate that the 
proposal of the Monetary Conference contemplated only a change in 
the coins, without in the least touching the systems of currencies. 
The strength, in fact, of the suggestion was the approximation of the 
coins of different countries, whilst leaving the units as they are. But 
if we have to do no more than aitering the sovereign, the trouble will 
be greater than the benefìt. As the Co=issioners said :-
" The adoption of the proposal of the Paris Conference of merely 
reducing the value· of the pound to that of 25 francs, would facilitate 
the comparison of sums stated in large coins, but the difficulty would 
rema.in of comparing sums expressed in pence in England, in centimes 
in France, and in cents in the United States, a.nel it is seldom that 
statements ofprices or statistica! returns do not conta.in sums expressed 
in these small denominations. 
"The reduction of the value of the pound would disturb ali existing 
obligations, ar.d woulcl cause the many and serious difficulties which 
we ha.ve stated in the earlier part of this report ; whilst if at any 
future time a more complete assimilation of coins should be deter-
mined upon, a further change would be required, in many respects 
more clifficult of application. 
" The measure is, after all, only a partial measure, and although 
aclvocatecl by some witnesses as goocl in itself, and as a s~ep to further 
assimilation, the obj ect sought for by the witnesses connected with 
ibe tracle and witb tbe scientifìc bodies of tbis country wonld not bo 
fully attained by anything less tban a complete assimilation of the 
currencies of different countries . 
" Severa! witnesses who took this view cleprecated any change 
unless a complete assimilation of currencies of money of account, as 
well as of coin was made; and it is a serious objection that by this 
step all the aclmitted evils of the change in the value of the ponnd 
would be incurred, while tbe advantages by wbich it is anticipated 
ihat these evils would be compensated would not be attained. 
" U pon full consideration of all these circnmstances we do not 
rocommend that this country sbould merely adop t a gold coin of the 
value of 25 francs, to be substituted for the sovereign." 
Witb tbese conclusions we entirely agree. Tbe Conference was 
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· wrong in stopping at half measures. They were warned that such a 
mode of co-ordination would not satisfy England, and would not 
introduce a universal unit, and they ought to have known that in 
this country we were by no means agreed that the pound can be 
made a good decimal unit. By trying to reconcile the existing sys-
tems a splendid opportunity was lost for advocating a complete and 
satisfactory scheme for all countries. 
And what is this scheme ? It is the one which the Master of the 
Mint at the officia! conference, and Professor Leone Levi at the un-
official, distinctly put forth, that is, the acloption of a 10-franc piece 
as a universal decimal unit. This unit is founcled on the coinage of 
the Convention, and is therefore in existence in most countries of 
Europe, though it essentially differs from the franc,-in as much as 
it is a gold and not a silver unit. And we can easily adapt the unit 
to the British coinage. The 10-franc piece would be a golcl unit 
of one hundred new. pence, and would be divided into ten new 
shillings of ten pence each. And it would have this aclditional 
advantage, that if such unit should be found too small for large 
transactions, nothing is easier than to alter the piace of the comma. 
and calculate by the 100 francs, equivalent to four pounds sterling, 
the 10-franc and the 100-franc pieces having, of course, appro-
priate English names, such as a Ducat or a Victoria. The new 
coins of this system, according to the evidence of Mr. Samuel Brown, 
slightly altered, would be as follows :-
GoLD. 
Value of Present English Coins. 
il s. d. 
VuJUe of New English and Internntional Coino. 
Vie torias . Fcs. Cts . 
4 (large unit) 
2 O O 
l O O 
O 16 O 
O 8 O 
SILVER. 
10 . 100 O 
15 • 50 O 
2½ . 25 O 
2 20 O 
l 10 O 
CoPPER . 
il • · d. Frs. Cts. Cts. il s. d. 
O 4 O 5 O 10 o o l 
O l 8 2 O 5 o o O½ 
O O 10 l O 2 o o O} 
O O 6 60 o o Orò 
O O 2½ 25 
The great advantage of this pian is that it would be thorough and 
universal. For statistica! calculations, and for all comparisons of 
large value, we would not need either to multiply or divide to get 
equal value. The fìgures themselves would exhibit perfect identity. 
The assimilation would not be limited to the principal unit. It would 
go through ali the coins. A cent would be of the same value all the 
world over. A ten-pence would be equally the same, everywhere 
uniform. Then, moreover, we would have a perfect decima! system 
with only two places of decimals instead of three, the bane of the 
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pound and mii scheme ; and lastly, if we have to meet the clifficnlty 
in the diminution of intrinsic value of the sovereign, we shonld do so 
with a new system of coinage which would create no confusion 
whatever with the existing one. 
The difficulty of this scheme certainly is that it would cliòplace 
the pound, a coin so well known, so ancient, ,:, ancl so respected, from 
its place of a unit to that of a subsidiary coin. In the eye of many, 
especially those connected with the banking interest, there is no coin 
like the pouncl. It is contencled by them that the pouµd is the only 
representative of value which is negotiable in every commerciai mart; 
that as it undergoes no fluctuations, it is the steady point to which all 
commerciai nations look ; that it is the recognised cosmopolitan centre 
which regulates all subordinate representations of value ; that the idea 
of the pound and the penny has become an almost universal presence, 
-a sort of national inheritance,-ancl thàt the words pound and penny 
are scriptural words, associated with our earliest and most irradicable 
thoughts. But admitting all this, are we, after having uncompromis-
ingly fought against monopoly and abuse of a,11 kind, prepared to 
aclvocate the perfect isolation of this country in deference to old che-
rishecl associations ? .Are we to be blind to the altered course of com-
merce, to the effect of increasing competition, and to the evident neces-
sities of the times ? The present exclusive system acts as a kind of 
monopoly in favour of large houses of trade, who can afford to keep 
skilful foreign clerks. .Al'0 the opponents of the change sufficiently 
ali veto the importance of extending our trade with the retailers, as well 
as the wholesale dealers of other countries ? There is no question as to 
the utility of an international coinage. The generai opinion of the 
witnesses before the Royal Commission certainly was that great advan-
tage would result from such a measure,-that it would diminish the 
trouble ancl loss of time in preparing invoices, lists of prices, and com-
merciai statements,-that it would simplify transactions, and greatly 
facilitate calculations of exchange,-that it would promote the con-
venience of travellers, - that it would facilitate the understanding 
of foreign tari:ffs,-and that in many ways it would benefìt trade 
ancl manufacture. The evidence of Mr. F ield, Chairman of the 
Bi.rmingham Chamber of Commerce, puts the value of the pro-
posed reform on a very solid basis . "The cost of everything," he 
said, " represents ti.me and labour, and the cost of goods consists 
* The sovereign is by no means so old as is generally supposed. Accounts 
have for many centuries been kept in England by the pound sterling, but that 
1'epresented not a coin, but a certain quantity of pure gold, which has varied 
from time to time iill 1717, when, under the administration of Sir Isaac Newton, 
as Master of the ll'lint, the pound was declar ed t o be of the present weight of 
gold, viz., 11 3·00 1 grains. The sovereign, or twenty-shilling piece, was put in 
circnlation by proclamaiion, dated 1st July, 1817. The same was ordered to 
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partly of the time and labour of knowing what they will come to in 
the country into which they are imported. If you double the 
labour of distribution by any means, you must add proportionally 
to the cost." After the patient inquiry they have instituted, it is well 
that we have had the verdict of the Commissioners, "that they 
entertain no doubt that an uniform system of coins, bringing into 
harmony the various standards of value and moneys of account, alike 
in their higher denominations and their lower sub-divisions, as well 
as an uniforrn systern of weights and measures, would be productive 
of great general advantage." It is something to have had it affu·med 
that an anangement to bring about a harmony in the monetary system 
of all countries "is one in which all cornmercial countries are interested, 
and none more deeply than our own." 
The conference has been followed by practical action on the part 
of other States. Greece and the Papal States have since passed laws 
for assimilating their coins to the currency agreed upon by the Con-
vention c,f 1865, and have already made the necessary changes. 
Rournania followed the same course. The Unitecl States have taken 
action in the matter. Bills have been introducecl both in the Senata 
ancl Congress to promote uniformity of coinage between the moneys 
of the United States and other countries. In Canada a Bill was 
introduced in Parliament to put the coinage on the same principle. 
The Federal Parliarnent of the North German Confecleration passed 
resolutions in favour of international coinage ; Sweden proposed 
to strike gold coins equivalent to 10 francs and 25 francs. France 
is about to alter its standard and to adopt golcl as the sole standard 
of value. What will Great Britain do on the subject? This is the 
point now before us, and to this the attention of Parliament is to be 
imrnediately clirected. 
Are we to stand still, and be a stumbling-block to the progre8s 
of the question throughout the world? Certainly such an attitude 
toward other civilized nations would not be becoming, nor would it 
redound to the bene:fit of the trade of this country. If there be any 
point on which further explanations are required, or if other mea-
sui-es of detail are yet to be agreed upon, let us by all means seek 
another International Conference, ancl we are glacl to :find that the 
Royal Commissioners suggested this step. But let us go into the 
question with no misgiving or fear. Of this we may be certain, that 
the more complete and universal we can render the agreement, the 
more beneficiai it will prove to all mercantile countries. Already 
an enormous progress has been achievecl as regards weights and 
measUl'es ; and there is no reason why a similar accord should not 
be anived as regards the coinage. The object in view is great and 
bene:ficial, and we shoulcl not allow national prejuclices and natural 
apathy to stand in the way of its eai·ly ancl satisfactory attainment. 
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